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Since the 1980s, with the rapid development of China, China's foreign exchange 
reserves reached 3.3303 trillion dollars. In the complex international environment, 
how to balance the security and profitability of foreign exchange reserves, or rather, 
how to improve the investment income of foreign exchange reserves while protecting 
national security has become extremely urgent. Since the complex macroeconomic 
environment, the research of the factors that influence sovereign wealth fund's 
investment income is extraordinary important. By studying the relations between the 
scale of investment, investment area, investment assets, investment environment and 
the investment income of sovereign wealth fund,  it will be helpful to improve the 
foreseeable and scientific decision-making and enhance sovereign wealth fund 
investment initiative. It is the significance and purpose of this paper 
This paper is divided into four parts. First, by reviewing the literature and 
comparing the development process of sovereign wealth funds, this paper aims to 
explore the general development law of sovereign wealth funds and summarize 
factors which influence sovereign wealth funds investment yield. Secondly, based on 
the analysis above and analyzing annual data of 25 sovereign wealth funds, this paper 
uses cluster analysis and panel data regression and comes to the following conclusions: 
First, to increase the transparency of sovereign wealth funds helps to improve the 
sovereign wealth fund investments return. Second, to promote the home country 
political and economic conditions helps to improve the sovereign wealth fund 
investments return. A higher level of economic and democratic condition helps to 
provide a good environment for the development of the sovereign wealth funds. Third, 
sovereign wealth funds should continue to improve the ability of investment 
decision-making by geographical diversification and investment products 
diversification. Finally, based on the theoretical and empirical analysis, the paper 














These are the innovation of this paper: First, the new angle. Analysis of the 
existing literature mainly focus on sovereign wealth funds own factors, this paper 
chooses a new angle, from the development of sovereign nation, and use cluster 
analysis to explore the factors of sovereign wealth fund investment income. Second, 
the new data. It is difficult to find the information of sovereign funds. This paper 
renewed the data and increase the number of target nations. 
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①数据来源：2016 年 1 月 7 日中国人民银行公布的最新外汇储备数据，
http://www.pbc.gov.cn/diaochatongjisi/116219/116319/2161324/2161340/index.html。 






















































































































































获取核心技术，影响东道国经济安全（ Douglas Rediker & Heidi Crebo 
Rediker,2007）。东道国（即被投资国）担心主权财富基金作为政府控制的实体，
其对外国公司的投资可能带有政治战略意图，比如控制一国的自然资源或者是出



































投资策略选择是主权财富基金资产投资过程中的首要环节（Gary et al．， 
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